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摘  要 
2005 年 7 月 21 日我国货币当局对人民币汇率制度进行改革，随后一段时间
内人民币兑美元汇率一直呈升值态势；此后受国际金融危机影响，人民币实际上
采取钉住美元的策略；2010 年 6 月，我国货币当局重启人民币汇率制度改革，






































After the RMB exchange rate regime reform which happened in July 21st 2005, 
RMB vs. dollar currency exchange rate was rising. However, RMB exchange rate 
stuck dollar because of the global financial crisis. In June 2010, China restarted the 
RMB exchange rate regime reform, and enlarged the fluctuating region of RMB in 
March 2014 to marketwise RMB exchange rate formation mechanism, exchange rate 
is fluctuating in two sides commonly, resulting in short-term international capital 
flowing frequently. Short-term international capital has changed into speculative 
capital, affecting stock market price of China. Hence, reaching the relations between 
RMB exchange rate, short-term international capital and stock price is meaningful. 
This paper uses qualitative analysis and empirical study methods, researching the 
relations between RMB exchange rate, short-time international capital and stock price. 
Firstly, analyze the changeable situations of the three variables qualitatively. Then, 
builds an interact model which includes those three variables, analyzing the mutual 
relationships between those three variables in theory. Following on, introduces 
TVP-SV-VAR model, showing the data which is used in the empirical study. Lastly, 
studies relations between RMB exchange rate, short-time international capital and 
stock price empirically. The results show that the relations of RMB exchange rate, 
short-time capital flows and stocks prices fluctuation are changing with the varying 
times, that is there are different relations in different periods. 
Based on research results and economic situations, this paper gives out some 
suggestions, such as perfecting formation regime of RMB exchange rate, developing 
foreign exchange market. There are also suggestions about short-time international 
capital, such as building short-term capital warming mechanism. Lastly, this paper 
gives some suggestions about perfecting stock market, such as changing the structure 
of stock market investors, perfecting price stable mechanism step by step. 
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月 15 日，中央银行宣布从 3 月 17 日开始银行间人民币兑美元即期汇率的浮动幅
度由原先的 1%扩大至 2%。 
2005年我国汇率制度改革以来，人民币兑美元汇率总体上呈单边升值态势，
据国际清算银行统计数据计算，从 2005 年 7 月至 2014 年 12 月，人民币兑美元
汇率累计升值 25.52%，人民币名义有效汇率与实际有效汇率分别升值 36.97%、
46.41%。然而，在 2014 年前 4 个月，人民币兑美元汇率一改以往升势转为连续
贬值；近期人民币兑美元汇率又呈贬值状态，2014 年 12 月 18 日，人民币兑美












                                                        























































导  论 
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Frank S.T. Hsiao 和 Mei-Chu W. Hsiao（2001）[2]首先研究了金融危机的特征

















































析了 2000 年至 2007 年初利差、物价水平、汇率预期、股市发展等因素对不同性
质资本流动的影响。冯彩（2008）[12]通过对国内外有关国际资本流动研究的回顾，
构建了影响我国国际资本流动的理论模型；并且选取 1994 至 2007 年有关数据，





























“热钱”的 Granger 原因。 
第二节 关于资本流动与资产价格的文献综述 
一、国外研究文献回顾 
Geert Bekaert 和 Campbell R. Harvey（2000）[16]指出资本流动可以揭示市场
自由性的信息。一个有效的资本市场自由化显著地与资本流动有关联，当资本流
动明显断裂后，资本市场的期望收益会下降。Bekaert 和 Harvey 的研究表明，资
本市场期望收益与资本流动有关联。 
Soyoung Kim 和 Doo Yong Yang（2011）[17]指出亚洲新兴国家近几年正经历
资本大规模流入与资产价格升值。选取了韩国、马来西亚、印度尼西亚、菲律宾、
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